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IMPROVED PROSPECTS 
IN THE PAINT TRADE 


by RAYMOND BRENNAN 


To paint and decorate, whether it be the per- 
son or property, is one of the elemental human 
instincts. Some 4,000 years ago, the Egyptians 
used a few natural pigments, such as ochre, whiting, 
and lampblack, and mixed these with lime and water 
to make paint. About a thousand years later, 
powdered minerals, such as malachite, hematite and 
cinnabac were used with the white of egg and boiled 
parchment to make the pigment adhere to the sur- 
face. Over five hundred years ago, it was discovered 
that a drying oil—linseed oil—would carry a pig- 
ment and make paint, which could be used for the 
protection of a surface against the rigors of the 
elements and hard usage. 

Protection of the surface alone, however, is 
no longer the purpose of paint. While this remains 
its primary function, it is being superseded by its 
decorative possibilities. For, it has been found that 
color wrongly placed may undo all the beauty that 
the builder may have achieved in the house. The 
really skilled painter today is an exponent of health 
and sanitation, the diffuser of light, and the devel- 
oper of color in all its harmonious relations. He is 
a real benefactor to humanity. 

It is this recognition of the value of color to 
benefit not only the health but the temperament of 
the home that is responsible for the modern tend- 
ency to brighten rooms as much as possible by 
spreading paints in strong motifs from the basement 





to the garret. The brightness of the quick-drying 
lacquers, the soft, soothing tones of flat-tone colors, 
and the pristine freshness of enamels have trans- 
formed many an unattractive home into an inviting 
retreat that one leaves with regret. 

Color in the kitchen has spread even to 
draperies, china, and cooking utensils, all of which 
have helped to rob that room of the atmosphere of 
drudgery once synonymous with its name. In the 
dining-room, harmonious color schemes have done 
their share to spread well-being and contentment to 
the place where the entire family must congregate 
several times each day. 

Though there may be some who question the 
effect of color on digestion, one need only reflect on 
the elaborate care and vast expenditure which res- 
taurants and hotels lavish on their dining-rooms, in 
order that they may be the ultimate of attractiveness 
if not luxury. As business men, hotel owners are 
much too astute not to realize that nothing is more 
conducive to the complete relaxation of mind and 
body than the soothing atmosphere produced by a 
well-appointed room. 

A few years ago, when a small paint job was 
to be done, the buyer went to the nearest hardware 
or paint store, made his purchase, and struggled 
along as best he could with the work to be accom- 
plished. Today, in contrast, the retailer takes a 
genuine interest in the customer’s work, makes sug- 
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gestions regarding the quality of the various paints 
and brushes, and emphasizes the importance of the 
preparatory steps which must be carried out before 
the actual painting of the surface can proceed. 

He produces color cards, and in many in- 
stances has a number of model rooms, or pieces of 
painted furniture, which will give the prospects a 
correct idea of the way the work will look when 
finished. This building of the desire to attain the 
beautiful is becoming more and more the major 
feature of selling, for once the desire has been 
created for the things which paint will accomplish, 
the actual sale of the materials required follows as 
a matter of course. 

This method of selling also avoids the pitfall 
of price discussion, which has brought the ruin of 
more than one merchant during the last two years. 
As a matter of fact, the promotion of sales by price 


BUYERS TURN TO | appeal alone, gradually is 





losing its force. For, the 
QUALITY PARTES buyer now realizes that 


“cheap” paint is just that. It is not cheap at all, as 
more gallons per house are required, more time is 
necessary for its application, and it gives only half 
the service. Besides, its appearance in the finished 
work usually elicits only expressions of disap- 
pointment. 

For the painting of buildings of wood, and 
especially residences and offices, much greater 
economy will be obtained by using the very best 
quality of ready-mixed paints, particularly those 
which are sold by the manufacturer under a guar- 
antee, as these not 
only will wear 
longer and better 
than a cheaper paint, 
but a smaller quan- 





MANUFACTURERS’ SALES OF PAINT, VARNISH 
AND LACQUER PRODUCTS 


(588 Establishments) 





materials, varnishes, and lacquers are moving better 
and retailers in country districts are inclined to re- 
plenish their long incomplete stocks. 

Industrial paints also are in improved demand, 
particularly by the smaller manufacturers, as it is 
these that are making the most rapid strides forward, 
although there are indications that the larger ones 
soon will follow the upward trend, as operating 
schedules in many of these have been increased dur- 
ing the last few weeks. While the individual sales 
made to these small manufacturers are not large, the 
aggregate runs to an enormous figure, and has con- 
tributed the bulk of the increase in the current 
orders. 

Many retailers are making use of the Summer 
season to carry on a house-to-house selling campaign. 
The salesmen are equipped with a portfolio con- 


NOVEL METHODS taining a number of draw- 


PROMOTE ings of interiors beauti- 
CONTE SE ES fully colored which 


immediately hold the interest of the home-owner. 
When costs of painting are explained in detail, the 
prospects obtain a new idea of how inexpensive it 
would be to have the entire house done over during 
the season when painters are not crowded with work. 

Radio broadcasting programs also have helped 
to stimulate sales, the talks being confined to the 
decorative value of paints, and the ease of their 
application. Suggestions are made to start first with 
odd pieces about the house and then to fit the back- 
ground to harmonize with these. Newspaper adver- 
tising ties up with these broadcasting talks, and 
frequently letters 
are sent to pros- 
pects, suggesting 
that they “listen in” 
on a certain station 
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With the three largest outlets—the automobile indust 
building trade—still out of the market, sales of paint 
thus Find this year, the bulk of the demand being confined to “package” merchandise 

le for handling the odd jobs in house repairing and general maintenance work. 


ers at Portland, Ore- 
gon, was reported, 
with contracts in 


|, the railroads and the 
ve continued to decline 









prospects running to nearly $4,000,000 in addition. 

The bureau which has charge of this relief 
work has voluntary solicitors calling on the owners 
of every residence, apartment, store, factory, church 
and commercial building in the community to make 
a request that they pledge themselves to do some- 
thing to improve their properties and that such work 
that may be contemplated at some future date be 
moved up to the present time. This house-to-house 
campaign is being accompanied by newspaper and 
radio publicity. 

The fact that the woman buyer now is re- 
sponsible for fully 50 per cent of the sales of ready- 
mixed or “packaged” paints is responsible for the 
emphasis which many retailers now place on quality 
rather than on price. It also is the reason for most 
progressive paint stores assuming an air of neatness 
which was foreign to their appearance a few years 


MORE DEMAND FOR | ago. It is the smart, 


clean, well-appointed 
PACKAGED PAINTS store which attracts the 


woman shopper. As soon as she enters the store she 
is impressed by the atmosphere of quality so that 
any reference to cheapness nullifies all the expense 
the merchant has made to keep the store immaculate, 
to arrange stocks attractively, to maintain delivery 
trucks in a spic and span condition, and to perfect 
all branches of his service. The woman shopper not 
only expects paints but service as well, and usually 
is willing to have the latter included in the price 
of the former. 

It is the woman buyer who has been keeping 
paint sales at a fairly even volume during the last 
few months through her requirements of materials 
for the porch, halls, screens, sun-rooms, and furni- 
ture, as she can accomplish this type of work as suc- 
cessfully as a man. To the continued fashion for 
painted furniture is attributed the growing sales of 
small packaged paints, which have proven the back- 
ground of many a retailer’s volume during the cur- 
rent Summer. The women buy frequently, but in 
small quantities, and after painting their furniture, 
turn their attention to the walls, floors, or screens. 

During the first six months of the present year, 
the sales of paints for decorating furniture, touching 
up floors, and window frames, and for repairing and 
rejuvenating old buildings have far outdistanced the 
volume moved for painting new structures and in- 
dustrial purposes. It has been this branch of the 
demand which has kept sales from falling to a lower 
level than they did. 

Probably at no time in the last century has 
the vogue for painted furniture reached the extent 
it has assumed today. The decoration of chairs and 
odd pieces is not confined to the so-called modern- 
. istic styles, but is used in the reproduction of the 
early American ideas. For, the first examples of 
painted furniture in the United States can be traced 
back to the New England pioneers, who evidently 
were not so severe in their tastes as they were in 
their conduct. As the earliest settlers numbered 





few skilled workmen and not much furniture was 
brought from England, it was necessary for them to 
make their own, and to decorate it as best they could. 
When they felt the need for artistic expression it 
was natural that they should choose the chest, be- 


cause its large surface 
REGIONAL REPORTS offered fewer dficul 


ties to the amateur 
than the smaller pieces. 





Hutch tables and small 
boxes also were decorated with flowery designs, 
scrolls, and wavy lines, in variegated colors on a 
painted background or one of natural wood. When 
the craftsmen became more skilled, chairs were in- 
cluded among the pieces, with the favored colors 
yellow, red and green, with the grooves of the legs 
and back spindles striped in a contrasting color. 

Gallons of paints and varnishes sold during 
the first six months of the current year range from 
10 to 15 per cent below the record for the compar- 
ative period of 1931. When the dollar volume is 
compared, the loss runs to nearly 25 per cent, due 
to the heavy reduction in quotations during May 
and June. Retailers’ stocks are at a minimum, and 
buying has been for a considerable time on a spot 
basis and in restricted amounts. 

The best-selling items thus far this year have 
been quick-drying enamels and ready-mixed paints 
for home use. While sales to factories are on the 
increase, industrial demand, as a whole, has been 
light; due to the continued inactivity of the building 
industry, this outlet has been nearly closed. Pur- 
chases by the furniture industry have been light, 
and current demand from the automobile industry 
is disappointing. Shipyards are buying for imme- 
diate needs only. 

The industry is looking forward, however, to 
an improvement, which should develop with ex- 
panded construction work in the Fall months, on 
account of the funds being released by the govern- 
ment, which will be beneficial to home building and 
industrial projects. The Spring season was back- 
ward, with demand irregular, and evidently much 
needed work that was postponed, because of inade- 


INDUSTRIAL EXPANSION | quate financing, 


should be consid- 
BUOYS HOPES FOR FALL ered after the hot 


weather will have passed. While general conditions 
in the trade are far from satisfactory, most retailers 
are hopeful that improvement is near. They point 
out that there now is a definite trend on the part of 
owners of residence and business buildings to make 
repairs which have been deferred until they now are 
absolutely necessary to save the property from 
deterioration. 

In the East, there has been a definite trend of 
late toward shipments in very small quantities, with 
a predominance of demand for the cheaper grades of 
paints and wallpapers. Some of the best-selling 
items have been the quick-drying enamels, ready- 
mixed house paints, and factory paints. An addi- 
tional restriction of demand has been brought about 
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by the further drop in construction and building 
work. Stocks of both paints and wallpaper undoubt- 
edly are the smallest in years. 

A few manufacturers reduced prices from 10 
to 15 per cent on June 1, but this move was not gen- 
eral, as many were of the opinion that reductions at 
this time would not stimulate volume to any great 
extent. Besides, the raw material market did not 
warrant such a downward revision. During the last 
two months, pig lead and dry pigments have been 
holding steady, as manufacturers are carrying light 
stocks and are forced to renew their supplies. 

Nearly all of the linseed oil produced is pur- 
chased by the paint industry, as well as most of the 
turpentine and rosin. The annual production of the 
latter by 1,107 establishments runs to $50,000,000. 


PRICE STRUCTURE | In addition to the pro- 


duction of turpentine by 
BECOMING FIRMER distillation of the gum 


from living pines, turpentine is being produced from 
resinous wood by the steam solvent process, by the 
destructive distillation, and as a by-product in the 
manufacture of paper pulp by the sulphate process. 

While prices of nearly all commodities iden- 
tified with the paint line are fully 15 per cent lower 
than they were a year ago, they have continued fairly 
steady at the low level during the last thirty days. 
Any changes that may be made in the near future are 
expected to be in the upward direction. 

Collections, however, continue a source of 
trouble, as accounts in many branches of the trade 
still are dragging along, even under the pressure 
which is being exerted. Wholesalers report that 
payments on old accounts are being met slowly, but 
current purchases are being paid with a fair degree 
of promptitude. Wholesalers selling to industrial 
concerns find payments about the same as last year. 

According to the Industrial Credit Loss Sur- 
vey prepared by R. G. Dun & Co., the average bad 
debt loss for manufacturers of paints, varnishes, and 
painters’ supplies is 1.277 per cent. This percent- 
age is based on total 1931 sales of 56 manufacturers 
who sold 78,003 accounts merchandise valued at 
$32,808,000. 

When grouped according to the territory sold, 
the best-paying accounts were in the Central Middle 
West, the bad debt loss for that district being .583 
of 1 per cent. The poor-paying customers were on 
the Pacific Coast, the bad debt loss for that territory 
reaching 2.870 per cent. For the 15 wholesalers and 
jobbers of paints and painters’ supplies who sold 
17,416 accounts merchandise with a total value of 
$11,295,000 in 1931, the average credit loss was 1.263 
per cent. 

Failures among manufacturers of paint dur- 
ing the first six months of 1932 reached a total of 26, 
which was the exact number recorded for the entire 
twelve months of 1931. During the latter period, 


however, the value of the liabilities ran to $2,592,024, 
while the 26 firms that defaulted from January to 
June, 1932, the total of the liabilities was only $698,- 


AUGUST 6, 1932 








196, indicating that the failures were confined to 
small manufacturers. 

Among wholesalers and retailers, failures dur- 
ing the first six months of the current year have 
continued at about the same rate that was noted in 
1931, when the total number of defaulting firms 
reached 109. From January to June, this year, the 
number has reached 54, which is a little less than half 
the total for the entire twelve months of 1931. Lia- 
bilities also are running at about the same rate, the 
$836,052 for the first six months of 1932 being slightly 
in excess of half the $1,546,173, which represented 
the total for 1931. 

The complete record of failures among 
manufacturers, wholesalers and retailers of paint in 
the last five years, as appearing in the compilation 
of R. G. Dun & Co., shows: 


Manufacturers of Paint 





























Year Number Liabilities 
1927... 11 $261,600 
1928. 13 272,575 
1929...... 21 336,003 
I dessctistsniniinanconecactat 20 1,152,556 
1931... 26 2,592,024 
1932* 26 698,196 
Wholesalers and Retailers of Paint 
Year Number Liabilities 
1927.. 85 $932,229 
1928....... 84 791,019 
1929 91 5,650,373 
1 Lf i ey 116 1,843,693 
1931.. 109 1,546,173 
1932... 54 836,052 





(*) January to June, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty different lines are reported in this way, 
each being covered at least twice in the course of 
the year. . 

The next review of the Paint and Wallpaper 
Trades will be published in the December 24th issue 
of Dun’s Review. 

Next week—August 13th—the subject of the 
special survey will be Dry Goods. 

These industries will be surveyed in this 
sequence: 


Paper Paper Boxes 
Automobiles Clothing 

Drugs Farm Equipment 
Plumbing Jewelry 

Building Electrical Supplies 
Furs Groceries 

Dairy Iron and Steel 
Furniture Radio 

Rubber Hardware 






SURVEY OF INDUSTRY— 
SECOND QUARTER, 1932 


by QUINCY ADAMS 


Industrial activity was further curtailed during the second quarter 
of 1932. This is a continuance of the gradual approach to an irreducible 
minimum of production and consumption which has been in progress for 


many months. 


Replacements have been so long neglected by business concerns and 
individuals that a definite need for them now exists on a national scale. 


Cash reserve—buying power—is ample to care for all needed re- 


placements. 


Confidence alone is now necessary to start a broad industrial revival. 
The many emphatic evidences of returning confidence in recent weeks 
makes current business news definitely encouraging. 


For nearly three years we have been ap- 
proaching gradually an irreducible minimum in 
production and in consumption. The Survey of In- 
dustry, which is published every three months by 
the Research De- 


Since a definite need for replacements exists 
on a national scale and since there is sufficient cash 
to satisfy these needs, all that is now necessary to 
start a broad industrial revival is confidence. People 

must have confi- 








partment of R. G. 
Dun & Co., reveals 


dence in the price 
structure, in the 





a continuance of 
this trend in the 
second quarter of 
1932. 

Spending 
power has been 
sharply curtailed by 
increased unemploy- 
ment and by de- 
creased corporate 
earning power. Still 
there are plentiful 
cash reserves avail- 
able — cash reserves 
which belong to 
ultimate buyers—to 
corporations and to 
individuals. 

Replacements 





EXPLANATION OF CHARTS 
CHART I. 


The averages of Industria) production, sales, inventories and salary 
and wage scales in this chart are constructed from the reports of 
those industries, the sales of which are shown separately in Chart II. 

The other averages are also derived from primary sources. The 
average of commodity prices is based upon the current position 
of Dun’s Index Number of Commodity Prices. The commercial 
failure average is based upon R. G. Dun & Co. figures. The average 
of money rates includes all the principal classes of paper. 

Bureau of Labor employment figures, questionnaire returns from 
industrial centers and estimates for the principal centers of popula- 
tion are combined in the average for employment. 


CHART Il. 


In comparison of industrial sales the sales of the industries 
contributing to the sales index of Chart I are shown individually. 


CHART Ill. 


The fluctuations in Dun’s Index Number of Commodity Prices 
are shown since 1919. 


CHART IV. 


The constituents of The Index of Industrial Activity are bitumi- 
nous coal production, bank clearings outside New York City and 
pig iron production. It is not meant to serve as a barometer of 
all industrial activity as this is clearly too broad a function for 
any single index. The Index can be applied specifically only after 
due allowance for all factors involved and its significance must be 
regarded as general. 

















earning power of in- 
dustry and in the 
stability of our 
banking and cur- 
rency systems be- 
fore they will begin 
the replacement 
buying that will 
start the increase in 
industrial activity. 
There has 
been a great deal of 
evidence of return- 
ing confidence in 
recent weeks. Em- 
ployment has gain- 
ed, security prices 
have strengthened 
impressively and 


of all kinds have been very much neglected for a 
number of months. Because of lower earnings and 
falling prices business organizations have post- 
poned replacing equipment and individuals have 
postponed personal buying. 


the prices of farm products have risen. Reports of 
greater activity than can normally be expected for 
this season show confidence gaining in a number of 
important localities. The statistical analysis of 
the second quarter shows the low ebb to which 
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industrial operations fell during that period. 

The survey shows that industrial inventories 
in units and in valuation both average about 27 per 
cent lower than in the second quarter of 1931. The 
trend toward lower inventories and lower valuation 
of stocks has continued without interruption for 
nearly two years and is one of the strongest features 
of the present industrial situation. 

Both production and sales are about 30 per 
cent below the averages for the first quarter of 1931. 

Salary and wage scales paid by industry dur- 
ing the second quarter of this year averged from 
14 to 16 per cent below the corresponding scales 
in force last year. 

Money rates in the second quarter were 
slightly lower than in the same period of last year, 
while employment decreased by almost 22 per cent. 

The decline in commodity prices was uninter- 
rupted during the second three months of the year 
and an average of Dun’s Index Number for the three 
months in comparison with the same three months 
of 1931 shows that prices for the period were nearly 
18 per cent lower than in the same period last year. 

Evidence that commercial mortality gained 
further is found in the fact that the number of com- 
mercial failures was 12% per cent higher in the 
second quarter of this year while the liabilities of 
these failures were nearly 68 per cent above those 
of the second quarter of 1931. 

The industries dealing in primary essentials 
continued to show comparatively good results while 
those dealing in heavy machinery and non-essentials 
showed sharper sales declines than any others. The 
decreases in sales of food products and of the meat- 
packing industry were both less than 7 per cent, 
while the sales of chain stores were down by only 
about 9 per cent. 

The sales of aircraft, railroad equipment and 
copper contracted sharply. Office equipment, mis- 
cellaneous manufacturing, and advertising and pub- 
lishing concerns also had a relatively difficult sales 
period in the second quarter. 

These statistics tend to bear out the impres- 
sion that an observer would naturally gather who 
had been following the business news attentively 
from day to day during the period that is reviewed. 

A strong feature is the close relationship 
which exists between the declines in sales and pro- 
duction. This indicates that careful control of 
production is being continued—a factor which 
eliminates danger of excessively heavy stocks. It 
is also definitely encouraging that inventory units 


and valuations are greatly reduced and reduced pro- 
portionately. This reflects the careful attention 
which is being given to this extremely important 
account. 

The comparison between the commodity price 
decline of 18 per cent between the second quarters 
of 1931 and 1932 and the salary and wage scale re- 
ductions shows that, in general, prices have gone 
lower—the purchasing power of the dollar has in- 
creased more—than the declines in the earnings 
of individuals. 

In the latter stages of any period of extreme 
deflation business mortality shows a sharp increase. 
The gains of 12 and 67 per cent respectively in the 
number and liabilities of commercial failures in- 
dicate that commercial mortality is mounting. 

There are good reasons for this trend. 

Admittedly, it is only the weaker business 
organizations which succumb first to adverse busi- 
ness conditions. The stronger units are equipped 
to operate longer and are able to operate at a slightly 
better advantage because of their skill and experi- 
ence. For this reason deflation does not affect them 
quite so severely at first. 

Since the stronger concerns are generally 
those with the largest investments in the business 
it follows that as deflation proceeds and the stronger 
concerns fail the liability total tends to increase 
sharply. Where, early in a deflation period the 
average commercial failure liabilities might be only 
$12,000, later it might well be $20,000. It has always 
been true that high failure liability totals are char- 
acteristic of the final stages of deflation—an en- 
couraging fact in relation to the present business 
situation. 

The industrial situation as revealed by the 
survey makes a very poor comparison indeed with 
that of two and three years ago. Even the com- 
parison with the conditions of last year is definitely 
unfavorable. 

The intangibles count a great deal more to- 
day than ever before. Pronounced strength in 
prices for farm products in recent weeks, the 
tentative agreement upon European debts at the 
Lausanne Conference and the marked strength in 
bond and stock prices of the last few days are all 
intangibles, but individually and collectively they 
have brought a decided change in the viewpoint of 
the business community. A far more healthy men- 
tal attitude and a better balanced appraisal of the 
future exists today as a result of them than has 
existed for a number of months. 
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ATLANTA There is a more optimistic feeling 
toward the future. Retail wearing apparel trade 
has been somewhat stimulated by the demand for 
lightweight clothing on account of continued hot 
weather. Preparatory for the showing of Fall mer- 
chandise, department stores are conducting sales, 
and the demand is for lower-priced merchandise. 

Inventories are low, and wholesale dry goods 
merchants anticipate increased sales, with a prob- 
able stiffening in commodity prices. Agricultural 
conditions have improved somewhat, due to recent 
rains, but cotton prices still are uncertain. 


BALTIMORE The lighter industries in several lines 
are giving evidence of a slow revival, and this fact 
is inspiring hope for a general trade upturn at the 
close of the hot weather season. Commodity prices 
continue their upswing, and recent favorable de- 
velopments in the textile field are especially encour- 
aging. The money situation also is improving, 
although banks report that the demand for com- 
mercial loans continues light. 


BOSTON A better feeling exists among the busi- 
ness men of this district than has been apparent at 
any time in the last year. In the wool trade, there 
has been an increased demand, and general prices 
have stiffened. The outlook in the cotton textile 
line is better, and some mills are reopening after 
extended shutdowns. Shoe factories report an in- 
' crease in orders; leather prices are holding steady. 


BUFFALO In this district the month of July showed 
an improvement over June, and greater activity was 
noticed in the wholesale merchandise markets. 
Hotels and restaurants report a noticeable falling 
off in the tourist trade, as well as in that formerly 
derived from travelling salesmen. Construction 
contracts awarded during May, June and July, 1932, 
have been consistently upward. 


CHICAGO Retail trade has continued very largely 
a question of price, and the usual August feature 
sales have met a mixed response. The public bought 
in much better volume than recently at several well- 
advertised furniture events, but sales of fur coats, 
also heavily advertised, were highly disappointing. 
The best early store crowds of the week were drawn 
by a dollar-day sale. Industrial and wholesale re- 
ports were mixed, but mostly pointed toward better 
business. 


CINCINNATI During recent weeks there has de- 
veloped some definite improvement in sentiment, 
augmented by more stability of commodity prices, 
though trade conditions still lack uniformity and 
recovery from seasonal dullness has not yet ap- 
peared. While industrial gains have not been pro- 
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BUSINESS CONDITIONS — REPORTED BY 


nounced, reports of increased employment are not 
infrequent, and the outlook during the Fall months 
is viewed more hopefully. In the wholesale dry 
goods markets, textile prices are strengthening, and 
slight advances for prints and other cotton fabrics 
have occurred. 


CLEVELAND Trade activity in most lines continues 
at a low ebb, but a better feeling is apparent than 
for a year or more. The outstanding exception to 
retarded manufacturing is in textiles, which have 
registered some increase during the week. Reports 
indicate that the production of iron and steel de- 
clined late in July to 18 per cent of normal in the 
Cleveland district, the average for the country being 
16 per cent. Automobile accessory manufacturers 
have reported a slight increase in employment in 
some plants. 


DALLAS The usual lull in business expected for 
this season of the year is being felt in wholesale 
circles, but in the market a more cheerful attitude 
is noted. Preparations now are being made for a 
“Fall Buyers’ Week” during the current month, and 
it is expected that Dallas will be visited more this 
year by merchants who have formerly done their 
trading in other cities. 


DETROIT Business is showing up better through- 
out the State than for several months, and a distinct 
feeling of encouragement pervades the public mind. 
Renewed confidence in the hopeful signs of im- 
provement in agriculture and trade is manifested, 
especially in the smaller cities. Retail trade is 
maintaining its recent level fairly well. Depart- 
ment store executives are of the opinion that the 
low point in sales this year was reached in May. 
Automobile factories anticipate a substantial up- 
turn before the close of the third quarter, as both 
new and used-car stocks are extremely low. 


INDIANAPOLIS No particular improvement is no- 
ticed in general trade conditions. Paint, wallpaper, 
hardware and dry goods lines report decreases in 
sales volume, as against the record for the same 
period of last year. Sales of sporting goods have 
shown quite a decided activity during June and 
July, and there also was an improvement in retail 
automobile sales. 


LOS ANGELES With continued cool weather, down- 
town department stores report increased activity in 
the sale of Fall merchandise, and outlying specialty 
shops show further improvement. Summer mer- 
chandise stocks appear to be the lowest for years, 
and demand is becoming stronger for Fall styles. 
Daily increase of visitors to the Olympic Games is 
affecting retail business favorably. 
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Manufacturers of women’s wear are busy on 
Fall merchandise and in many instances are working 
well to capacity. An unusually good season is ex- 
pected in this industry and substantial orders are 
being received throughout the Middle West and 
South. Several motion picture studios which have 
been closed down for vacations are now back on 
production, with full schedules for the balance of 
the year. 

Wholesale trade in general continues to show 
an upward trend. Substantial increases in regis- 
tration of new automobiles are reported and were 
the result of large sales in the lower-priced group. 


NEWARK Distribution of seasonal or Summer- 
weight wearing apparel continues fair, with perhaps 
the larger degree of activity centering in vacation 
needs, including bathing suits and outing clothes 
for women. Well-advertised half-yearly sales of 
furniture and household goods are meeting with 
some response on the part of buyers. Automobile 
accessories are selling in good volume. 


PITTSBURGH High temperatures have aided re- 
tailers to dispose of considerable quantities of Sum- 
mer wearing apparel, and department store sales 
have increased. The smaller retailers also are being 
helped, to some extent. Clearance sales, with de- 
cidedly low prices, have helped the movement of 
men’s and women’s clothing, and stocks appear to 
be comparatively low. Men’s and women’s shoes 
have been moving in slightly larger volume, with 
the demand mainly for the lower-priced merchan- 
dise. Some dealers have reported a slight increase 
in the number of automobiles sold. 


PORTLAND, Ore. Harvesting is in progress, bring- 
ing improvement to trade in some localities. Po- 
litical activity has had a restraining influence on 
general business. New stocks for Fall trade are 
arriving. Retail sales continue active in Summer 
goods. Fall business has not yet set in. Tourist 
and holiday business have been below normal, be- 
cause of cool weather. 


ROCHESTER Retailers are running clearance sales 
on both men’s and women’s apparel at an earlier 
date than usual. Cool weather during July has not 
moved Summer merchandise as fast as contemplated, 
and several retailers are finding that they have ex- 
cess stocks. Food prices continue to strengthen. 

The flurry in the stock market during the 
first week has encouraged Rochester merchants and 
industrialists. If a further rise in stocks is experi- 
enced between now and September 1, larger pur- 
chases for Fall delivery in both retail and wholesale 
lines will be made. Fruit crops are good. 
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SAN FRANCISCO The trend of general trade in this 
district continues upward, and there has been an 
increase in the number of lines reporting an im- 
provement during the week. Retail sales, as a 
whole, are considered satisfactory, although in the 
case of men’s wear the increased volume is due 
largely to the reduced prices. 

Some interest is being shown in Fall lines of 
women’s apparel. Sales of automobiles increased 
slightly during the week, the gain being chiefly in 
the smaller cars. In general, there is a better feeling 
regarding the future than has been apparent for 
many months. 


ST. LOUIS General conditions in this district are 
believed to be on the uptrend, although sufficient 
time has not as yet elapsed to establish this belief 
as definite. Reports from boot and shoe manufac- 
turers and textile houses show some encouragement, 
although the volume of merchandise shipped has 
not shown any appreciable increase. Drugs and 
heavy chemicals report an increase in demand for 
seasonable merchandise, with a moderate improve- 
ment in the sale of fertilizers and insecticides. 

Likewise, there has been an improvement in 
sales of electrical supplies, notwithstanding lower 
prices which have dominated. Grocery stocks are 
reported slightly increased, with a marginal im- 
provement in sales. Hardware reports continue 
encouraging. 


TOLEDO Department store distribution has con- 
tinued at an even volume, with some increase in the 
men’s furnishing divisions. Building permits have 
increased somewhat in number, but no large projects 
are in prospect. 

Manufacturers’ output, as a whole, has been 
maintained at the volume of recent preceding weeks, 
but with a lesser employment in one large plant, 
because of inventory in process. In business circles 
generally, there is manifest an upward trend of en- 
couragement, and a more uniform conviction re- 
garding improvement in the near future. 


TWIN CITIES (Minneapolis-St. Paul) The slight up- 
ward trend in prices of some farm commodities, 
important to this section, have had a brightening 
influence upon general conditions. Harvesting and 
threshing are well under way, and the areas where 
crops matured early are showing good yields. Later 
grain, as well as corn and potatoes, suffered some 
deterioration because of a ten-day period of exceed- 
ingly hot dry weather. 

There will be much grain to be moved and 
increased employment in its handling and market- 
ing, and increased earnings of railroads and grain 
merchants are favorable factors. 














WEEKLY QUOTATION RECORD OF 


The sharp firming in commodity prices dur- 
ing the middle of July has shown but slight abate- 
ment, as the 30 advances recorded this week in 


Dun’s list of wholesale commodity quotations were 
7 in excess of the number for the week preceding, 
and compare with an average of 23 for the entire 





Last 
Year 


Last 
Week 


Net This 
Change Week 


Last 
Year 


Net This 
Change Week 


Last 
Week 





FOODSTUFFS 


BEANS: Pea, choice....100 lbs 
Red kidney, choice ee 
White kidney, choice.... “ +15 


COFFEE: WE: BGs ince cedess b 
Santos No. 4 


DAIRY: 
Butter, creamery, extra Ib +1% 
eese, N. 
Eggs, nearby, fancy %+1% 
Fresh, gathered, extra firsts. dee +1% 


DRIED FRUITS: 

Apples, a ag fancy.... 
Apricots, er 

Citron, imported 

Currants, Geaned, 50-lb. box. 

Lemon Peel, Imported 

Orange Peel, oo eae 

Peaches, Cal. standard 

Prunes, Cal. 40-50, “sae box. 


FLOUR: a = a Ibs 2 
Winter, Soft eae hts.“ ‘+ 
Fancy Minn. Family.... “ 


GRAIN: Wheat, pie. 28.. 


eeeecesesee 


HOPS: eceiie ys ees 


—— SYRUP: , 
ackstrap—bblis. .. + .ga 
MEIER, DORE .c2 ccccccsvcce “ 


PEAS: Yellow split, dom. 100 lbs 


PROVISIONS, Chica: 
Beef Steers, best ye: -100 Ibs 

+ ee 
Pork, mess 


ane Sano 
powmseamsan 

n199: 

etoe escomee 


So aS 


oe “ «419 
» 140 down..... -Ib -% 
+ Fe 18-20 Ib 
¥, sp. loose 


RICE, Dom. Long grain, vanes Ib 
Blue Rose, choice......... =% 
Foreign, Japan, fancy.. 

SPICES: Mace, waste No. 1...1b 
Cloves, Zanziba: ban Seeseee 
Nutmegs, 105s- 110s. ehekne 
Ginger, _— . “ 4 
os 


to 


Lampong, bla ais 
ingapore, wale 
ae BOE. cose ” 
SUGAR: Cent. ace «-ee--100 Ibs—3 
Fine gran., in bb ciabiadans 


— Formosa, eae s+ 7 
| sod basket fired... 
Congou, standard 

VEGETABLES: Cabbage (nearby) 


bskt. _ 
Onions Gersey), Yel. —25 
Potatoes, 180-Ib. sack —10 
Turnips, _ Rutabaga...bag 

ADVANCES 13; DECLINES 11. 


BUILDING MATERIALS 


Brick, N. Y., delivered... .1000 9.50 
Portland Cement, N. Y., Trk. 
loads, delivered bbl 1.66 
ieago, carloads......... 1.85 
Philadelphia, carloads... .. 2.35 
Lath, Eastern spruce 1 4.00 
Lime, hyd., masons, N. san 12.00 
Shingles, Cyp., Pr. No. 8.25 
Red meee, Clear, Rail, 3.00 


00 
1.00 


LUMBER 
wee, Fame, No. 1 pass 
x 


rM ft 


“ “« « 


51.00 
124.00 
105.00 


“ “« & 


a 
she VP Plain Wh. Oak, 


FAS Plain Red Gum, 
4/4” perMft —14.00 62.00 
FAS Ash 4/4 ae ees 64.00 
FAS Poplar, 4/4”, 7 to 
<i = “ 78.00 


ip ‘ 40.00 


75.00 
70.00 
FAS, Chestnut, 4/4”.. 65.00 
No. 1 Com, Mahogany, 
(African), 4/4” ne 140.00 
FAS H, Maple, 4/4”... 0 60.00 
Canada’ Spruce, 2x4”. 26.00 
Pine, 4/4”, Edge 
“Under 12” No. 2 and 
Better 43 F 31.00 
Yellow wR Pc) are : 38.00 
FAS Basswood, 4/4”... “ 57.00 
Douglas hes be ay og 
2x4”, 18 fee 
Cal. Redwood, 4/4”, 


Cle 
North Carolina aoe, 
Roofers, 13/16x6”.. 


NAVAL STORES: Pitch 
Rosin “B” 

Tar, kiln burned 
Turpentine, carlots 


— Pe com’l Am..! 
R 100 


76.00 
64.00 


78.00 
42.00 
78.00 
70.00 
65.00 
140.00 


27.00 


84.00 
82.00 


104.00 


Fe Birch, Red 4/4”.. 
press, 


16.50 
54.00 
21.00 

3. 4 


ADVANCES 2; DECLINES 
HIDES AND LEATHER 
HIDES: Chicago 


Packer, No. r native. emeswun 
No. 1 T 


RR 
Re 


Cows, heavy native..... aes 
Branded cows 

No. S See tet ee senses 
No. 1 extremes...... 

No. 1 = 


Chicago ey “calfekine 


LEATHER: 
Union backs, t.r.....cccccoes 
Scoured oak-backs, No, 1 
No. 2 butt bends 
ADVANCES 3; DECLINES 0, 


TEXTILES 


RAS 


SU Oo ee oe OTCN CH OT CR 


RF 


Sm ie ee ie OTON ON OTE 


BURLAP, 104-02. 40-in 
B06; 4O8Es ds. cevcceece gece? 


COTTON GOODS: 
Brown sheetings, stand...... be +% 
Wide sheetings, 10-4 : 
Bleached sheetings, stand... “ 
Medium 

Brown sheetings, 4 yd 
Standard print.. 

Brown drills, standard. 
Staple gingham 

Print cloths, 38 %_in. “64x60. 
Hose, belting, duck. 


HEMP: Midway, Fair ‘ede +% 
JUTE: first marks.......... Pa 


RAYON: 
Den. 
a 150 
b 150 
a Viscose Process. ‘b Cellulose 
Acetate. 


SILK: Italian Ex. Clas. a) Ib 
Japan, Extra Crack........ +15 


WOOL, Boston: 
Average, 25 abt) i ccccev swe 
Ohio & Pa. Fleeces: 
Delaine Unwashed.......... “ 
Half-Blood Combing........ “ 
Half-Blood Clothing.........“ 
Common and Braid......... “ 


4% 


te 
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WHOLESALE COMMODITY PR 


Foodstuffs alone contributed 13 
advances, and all of the changes in the textile and 


month of July. While the declines increase to 25, 
from a total of 20 a week ago, 10 of these were ac- 
counted for by first-of-the-month revisions in the 


lumber list. 


hide divisions were upward. 








CES 




















This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, entaens. ieemsas Ib 42 42 42 

Delaine Unwashed....... carne 12 12 23 Soda ash, 58% light....100 lbs 1.05 1.05 1.15 

Half-Blood Combing......... “ 13 13 22 Soda benzoate.......-cccccee Ib 40 40 40 

Half-Blood re‘ y CORE aout 11% 114% 20 ADVANCES 0; DECLINES 2. 

Wis., Mo., and N. 

Half-Blood .......++ tidates an 12 12 20 

Quarter-Blood ............ aS 12 12 20 METALS 
Southern Fleeces: Fee: We 2s, PR... cece to . ° 

Ordinary Mediums.......... 4 12 12 19 : 4 2 valley faraace Beearue - . 14:50 14°50 17.00 
Ky., W. Va., ete. ; Three-eighths Bessemer, Pittsburgh........ “ 16.89 6.89 18.7 

Biooa Comb NN anna cee sce 16 16 25 No. 2 South Cincinnati... .: = 13.82 13.82 14.69 

Quarter-Blood Tombing.. “ 15 15 24 Billets, rerolling, Pittsburgh. ee 26. 26.00 .00 
Texas, Scoured Basis: Forging, Pittsburgh....... 33.00 33.00 35.00 

Fine, 12 months............ »s ss oo fg hrail, hy at etsres au Gee ie 

@, 8 MONTHS... ..ccccccce e 29 29 50 » ene © eee ‘ 
% ae I , Chicago...... 
California, Scoured Basis: Steel — Pittebor h. = me ee a yo 
Ze rs, Pittsburgh... 1.60 1.60 1.60 
Trrerere rere eee ank plates, ttsburg “ “ 6 0 

Northern . 30 30 51 Tank plates, Pittsburgh. 1.60 1.6 1.60 
Pancsrnge eco a: — tap Pes ee ee 30 30 46 an ae. h. ‘si ae “ 1.60 1.60 1.60 

regon, cour a. heets, + e 3 

Fine & F. M. Staple......... * 34 34 60 Pittsburgh. « .-: “. « 2.20 2.20 2.40 

Valley No. . bog ee RS Sion 31 31 52 bh ey Pittsburgh. ae 1.95 1.95 1.80 
Territory, Scoured Basis: 4 Fes SRAVORANCS ‘ 

Fine Staple Cholce........- “ 35 35 61 Pittsburgh ........... oe 2.60 260 2.55 

Half-Blood Combing......... “ 33 33 - Sheets No. 34, ee a 

Wine Clothing. ......cccceces . 28 28 58 fi... SE 285 2.85 2.90 
Pulled: Delaine..............“ 42 42 70 : , arta ey 

3 urnace, prompt ship...... 2.00 2.00 2.40 

Fine Combing........ ceeeee t 33 = b Foundry, prompt ship..... os 3.00 00 50 

Coarse Combing............ 25 Aluminum, pig (ton lots)..... Ib 22% 22% 23 
California. BA.....6c0vcc-ee~ = 39 39 65 Antimony, ordinary ......... = 5 5 6 
WOOLEN GOODS: Copper, Electrolytic eeccoe PR. 5% 5% b 

Standard Cheviot, SC re! ya 85 1.30 ~_— We Nas Cddlndas tiene eee eee a 2% 2 

Serge, 11-02....04.+++-: eee 1.05. 1.95 1.65 ag" 9 scaepnenap ete coool T oe ag os 

erge 0 ees Lee : RE SS rere 

eeeae soo gia lll eal ie Babe “ 1.57% 120 2.28 Tinplate, Pittsburgh, 100-lb. box 4.75 4.75 5.00 

Fancy Cassimere, 13-0z...... “ 1.40 1.40 1.8244 ADVANCES 2; DECLINES 0. 

Broadcloth, 54-in........... “ 2.25 2.25 2.80 

ADVANCES 1; DECLINES 0. MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: fo. Milas x28: toa 7 
Acetanilid, U. 8. P., bbls......1b 36 36 36 WOUY BURNORIG ss ccccccdeccs sg sai — —- 
as mee. 28 deg......100 Ibs 2.60 a | 2. 7 “_ wage, Steam....... 1.25 1.25 1.25 
Mrbolic, CARB. .ccccccce “ nthracite, Company : 
Citric, domestic..........- --Ib 37% 87% 87% ily a i “~ pei enee des = 6.65 6.65 7.80 
Muri “7 C, RP RE: 100 Ibs B | .00 00 Ja 6.40 .40 
Mews céaseceue <7 50 6.40 6.40 7.55 
Qzallc, spot: Sasser sd aes Pe oe to 10% 4.85 4.85 §.55 
Cc Peeavtoucge 
’ DYESTUFFsS— 
Tartaric crustale. .. akiao sé meee - 23 23 31% tena am. peewrcenes 1b 8 8% 
Fluor Spar, acid, 98%....... 88.50 38.50 38.50 Cochineal, silver....... eas. 46 46 52 
Alcohol, = ad BP... veal “7 “= sy 4 Cutch, Rangoon............“ 9% 9% 10% 
“ _ denatured, form’ ‘4 31% 31% 22 Gambler, | Plantation. eee” 128 198 1m 
Alum, lump. pee) 25 2 8.25 Prussiate potash, yellow. eer ‘18% 18% "18% 
Ammonia, an anhydrous. . er A. 15% 15% 15% FERTILIZERS: iii 

rsenic, white........-.+.-+ en 
Balsam, Co ow RA 4 A. BARNS 18 18 20 Bones, ground steamed, 1%, 

Fir, Canada......... egal 50 8.50 10.00 am., 60% bone phosphate, 

i eee. ubhchippaasg ga = SS Chicago ........ Susoxes cia 25.00 25.00 25.00 
Bicarbonate Soda; Ain....100 Ibs 254 254 2.64 Murlate potash, 809 (1111), = 87.15 87.15 37.15 
Bleaching powder, ov e ¢ Nitrate soda..... «+.---100 Ibs 

WE cic casas spp “4 2.00 2.00 2 Se eee | es Sy 
Borax, crystal, in bbl......... {Jb 2 2 , vered..... . eee: : 
Brimstone, crude domestic. . .ton 8.00 18.00 * 18.00 % Sulphate potash, bs. ‘96% . . ton 47.50 47.50 48.25 
Calomel, American............1b 1.25 1.35 1.82 OILS: Cocoanut, Spot, N. pie lb + 3 8 4 

amphor, slabs.......... eeieitees 38 40 53 China Wood, bbls., spot..... 5 4 7 
Castile tile Soap, white. Se saree chee 15.00 eae 4 a ps pag a abee 21 21 

mbar. Ol WO, 2..ccceces ed OEM, COOGGy MEEbe cc ccccceece 3 3 6 

Gaustic Boda, “18% : -100 Ihe 2.25 3.38 2.25 tana tee . gucesececes Sm % 3 7 ee 
orate potash. ..cccccccr.cs r xtra, nte pawece 
Chloroform, ares. 25 25 25 Linseed, city raw, carlots. ooo 5 5 4 
Cocaine, Hydrochloride. .......0z 8.50 8.50 8.50 Neatsfoot, — ecceee eawesie 8 9 
Cream Tartar, domestic.......1b 17 17 % Rosi, frat FOR. .o<cicsccse gal 41 41 50 
Epsom Salts......... Me lbs 2.25 2.25 2.25 Soya-Bean, tank, cars, M. W.. .1b 2 6 
Formaldehyde ........ b 6 6 6 Petroleum, Pa., cr., at well. . bbl 1 ae ae 1.50 
pm tag pa Dig ya drums... ae 3% Se 1% Kerosene, wagon, delivery. ‘gal 17 2 
¥ Sekens eee as’e au ,  Oe.. * 1 1 
Bensoin, MUMMNGEEL, coc a<ccece om 21 21 29 Wax. ref. 125 m. . ores ee aocue ’ % 3% . 4 
Shellae Dre Pe P : a . me . : : : ‘ : ’ : : "4s 4 +4 as PAPER: Newerell Contract..... 53.00 53.00 57.00 
Tragacanth, ‘Aleppo’ Ist. ...° 85 1.85 Boek, 8. & S.C «no cece cee sell 4 5% % 
Licorice, Extract. .......... a —_— A mn  emeuebengngeneee 4 > ir 

. OARS : Se eiiee ee ee een ee O 
Bowderéa © aie totes Ye oe Sulphite, Domestic. bl. +190 Ibs 210° 210° 2.25 
Morphine, Sulp., bulk 795 795 7 Paper No. 1 Mix.. 15 
Nitrate Silver, crystals. eee, bs 21 21 % 22 % PLATINUM ...... nwade valpaas oz 37.50 37.50 38.00 

ux Vomica, pow SEE 7 
Opium, jobbing lots.......... 300" 1908 1008 | as Vetiver, Oue.....-B : + A td 

uleksilver, 76-1b. fase. °.°-.. 51.00 51.00 96.00 poe Be gra a +% 4 $ 6 

uinine, -0%, tins.........08 40 40 ; 

Ochelle Salts...... 5 dislare 6 <0 1 15 18 
Po gg Temp, im? 60 1 20% 30% 10% TOTAL ADVANCES. eee 30 23 19 

soda, American..... 8 
Saltpetre, crystals. Be ee 1% 7% 1% TOTAL DECLINES. eoeeee 25 20 39 
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FURTHER IMPROVEMENT 
IN FAILURE RECORD 


There were fewer commercial failures this 
week than last. In view of the fact that the failures 
of last week also were lower than those of the week 
before, this is distinctly an encouraging develop- 
ment. The latest figures give evidence of a declin- 
ing business mortality rate. 

Failures in the United States, as reported to 
R. G. Dun & Co., numbered 609, a decrease of 27 
from the total of 636 for the week previous. The 
latest failure total remains well above the 476 of the 
corresponding week of 1931, the difference being 
nearly 30 per cent. 

Failures in all sections, except the Pacific 
Coast, show slight decreases from the preceding 
week, the most marked declines appearing in the 
East—where there were 27 fewer failures—and the 
South, where these were 18 fewer. In each geo- 
graphical division, except the Pacific Coast States, 
there were a smaller number of insolvencies in- 
volving liabilities of over $5,000 than was the case 
last week. 

Canadian failures remain high for this period 
of the year. The total of 62 for this week is still 
11 below the 73 of last week. Last year, for the 
corresponding period, only 42 defaults occurred. 

Week Week Week Week 
July 28,1932 July 21,1932 July 14,1932 Aug. 6, 1931 

Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

239 202 261 194 270 121 181 

144 95 157 88 180 68 107 

152 101 151 131 177 «#67 ~=« 119 

74 382 67 «+44 «+% 43 69 


609 430 6386 452 650 299 476 
Canada .. 2 62 33 73 27 52 27 42 


SECTION 


BANK CLEARINGS FOR Bank clearings usually 
swell to a considerable 


WEEK GAIN SLIGHTLY degree at the end of a 


month. The last week in July proved no exception. 
A total of $4,940,319,000 was reported by twenty 
leading cities in the United States. When this 
figure is compared with last week’s aggregate, an 
increase of $1,400,732 appears. 

Clearings at cities outside of New York 
totalled $1,491,959,000, which placed these 34.0 per 
cent below those of a year ago. At New York City 
an aggregate of $3,448,360,000 is shown, which is 
22.0 per cent under last year’s figure of $4,662,990,- 
000. Favorable comparisons are made by smaller 
decreases in the clearings at Seattle, Louisville, 
Richmond and Cincinnati. 

The average daily figures for July are the 
lowest of the last four months. This is true also of 
the corresponding periods in 1931. The decrease 


in these figures this week amounts to 39.4 per cent 
as compared with the total for July, 1931. 
Clearings at leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily figures for 


the year to date: 


Week Per 
Aug. 6, 1931 Cent 

$402,403,000 —49.8 
423,000,000 —38.3 
101,536,600 —27.8 
127,000,000 —44.9 
36,500,000 —26.6 
333,300,000 —38.3 
117,805,006 —46.9 
95,330,000 —35.2 
48,590,600 —22.0 
71,000,000 —31.2 
81,025,000 —46.4 
32,565,000 —42.3 
58,000,600 —24.1 
28,367,000 —21.0 
30,800,000 —24.7 
18,791,000 —21.9 
32,729,400 —35.4 
27,963,000 —24.8 
140,906,000 —36.2 
25,751,000 —-41.5 
28,338,060 —18.5 


Week 
Aug. 3, 1932 
$202,058,600 
261,000,000 
73,414,000 
70,000,000 
26,806,000 
205,700,000 
62,659,000 
61,666,000 
37,908,000 
48,300,000 
43,336,000 
18,660,000 
49,000,000 
22,427,000 
23,200,000 
14,780,000 
21,135,000 
21,015,000 
90,200,000 
15,584,000 
23,117,000 


Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 
Cleveland 
Cincinnati 


Kansas City 
Omaha 
Minneapolis 
Richmond 
Atlanta 
Louisville 
New Orleans 
Dallas 

San Francisco 
Portland 
Seattle 





—34.0 


—22.0 


$1,491,959,000 $2,261,693,000 
3,448,360,000  4,662,990,000 





Total $4,940,319,000 $6,924,683,000 —28.6 


Average Daily: 

—39.4 
—46.0 
—47.8 
—45.5 
—35.9 


$741,860,000 
758,656,000 
745,655,000 
794,652,000 
923,396,000 


$1,225,698,000 
1,403,807,000 
1,410,616,000 
1,457,562,006 
1,404,312,000 


DUN’S INSOLVENCY INDEX ff] For the month 
of July, Dun’s 


NUMBER MOVES DOWNWARD 
Insolvency In- 


dex stands at 156.3, or slightly below the 157.8 re- 
corded last week. Compared with this month a 
year ago, an increase of 28.2 per cent isshown. The 
present figure is 1.1 points above the average of 
155.2 for June, but with the exception of last month’s 
total, is the lowest figure for any month since 
November, 1931. This declining tendency is a re- 
sult of somewhat lower failures totals over the past 
two weeks. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 


5-Year Average -—Monthly— 
1925-29 Ratio 1922-21 1921-20 
95.7 109.7 110.4 93.6 
100.8 115.6 105.4 82.7 
104.5 119.8 124.4 88.5 
107.4 128.0 137.3 93.8 
110.4 126.6 144.8 98.1 
128.2 147.0 168.7 123.4 
139.5 160.0 178.7 126.2 
112.0 128.3 159.6 114.0 
107.1 122.8 182.8 112.3 
99.2 113.8 109.8 107.3 
87.2 100.0 94.5 98.7 
90.9 104.2 93.4 96.5 


-——Monthly—__, 

1932-31 1931-30 1930-29 
112.1 112.4 
112.4 114.4 
131.7 119.9 
134.1 125.0 
146.0 128.4 
169.0 146.7 
188.4 150.2 
140.7 114.7 
127.0 1061.1 
117.0 100.0 
112.9 90.2 
105.7 92.1 
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TRADE 






REVIEW 


OF WEEK 


In the sustained advance of trade expansion 
and the rising commodity and security markets, 
over-cautiousness gradually is disappearing in major 
commercial branches. The reports received during 
the current week reflect a furtherance of the buoyant 
sentiment regarding 
improved conditions 
and a more pro- 
nounced evidence of 
confidence and hope 
than has been ap- 
parent during any 
comparative period 
in the last two years. 
Continued hot 
weather has aided 
retailers to dispose 
of impressive quan- 
tities of Summer 
wearing apparel, 
and department 
store sales have been 
rather more active. 
The smaller retailers 
also have been help- 
ed, to some extent. 
Clearance sales, with 
decidedly low 
prices, have acceler- 
ated the movement 
of both men’s and 
women’s clothing, and stocks appear to be com- 
paratively low. Promotions of inexpensive cotton 
dresses have been featured in many department 
stores, and men’s and women’s shoes have been mov- 
ing in slightly larger volume, with the demand 
mainly for the lower-priced merchandise. 

Buying of hardware has shown some improve- 
ment, particularly in agricultural districts. The 
demand for athletic merchandise and sporting goods 
has been well maintained since early in June, with 
some retailers recording better sales than last year. 
The distribution of automobiles continues below 
normal, but distributors in scattered districts are 
reporting a slight increase in the number of cars 
sold, as compared with the record for July. House- 
furnishing sales are in progress, with marked-down 
prices quite noticeable. On the Pacific Coast, the 
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daily increase in the number of visitors to the 

Olympic Games is stimulating retail business. 
Evidence is growing in industrial centers that 

consumer retrenchment has been carried beyond the 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


FACTORS REPORTED MONTHLY: 


$115,000,000 


+Daily average production. {Domestic consumption. *(000) omitted, 


point of actual requirements, and encouragement 
exists over the effect the stronger prices will have 
on the deferred buying of the public and the de- 
pleted inventories of wholesalers and retailers. 
Additional factories resumed operations this week 
after shutdowns for 
a protracted period, 
and others have 
completed plans to 


reopen during the 


1932 1931 P.Q, 


$4,490,319,000 $6,924,683,000 —28.6 next fortnight. In 
= « the New England 
one oe +508 States, industrial re- 
covery has been par- 

3%, 500,650... : . p 
siugaee — tgeease sg |W ticularly rapid, with 
501,130 741,752 —32.4 emp lo ymen t in- 
creased in hosiery 
mills, watch fac- 
320,783 356,674 —10.2 tories, and in some 


360,205 255,403 +41.0 


of the lumber yards. 
Many workers also 
have been recalled 
to rubber plants, and 
some of the manu- 


$145,598 —11.5 
1,983 +36.5 
$60,997,583 + 128.6 


$128,761 
2,707 
$139,483,379 


121,000,000 173,455,000 —30. facturers of food 

products have not 

28,064 1,638,627 —61.3 only reopened but 
897,275 2,127,762 —57.8 ° 

2,034,768 3,479,323 —41.5 have put on night 


$17,250,839 $64,888,600 —73.4 


shifts. 

In textile cen- 
ters, gains in pro- 
duction are becoming more general through a re- 
sumption of operations by mills that have been 
closed almost completely, awaiting Fall orders, and 
by other mills which were closed in pursuance of 
a curtailment program. Business has picked up 
notably in the wool goods and silk goods markets. 
Orders this week for unfinished cloths and for some 
of the finished lines were better than cotton goods 
houses have reported for nearly three months. The 
rayon markets are beginning to show a little more 
activity, and some of the large producing plants that 
were completely idle now are resuming operations 
more freely. The consumption of raw silk, in pro- 
portion to the yardages of goods being turned out, 
is the largest known in many years. 

The slight upward trend in prices of some 
farm commodities has had a brightening influence 
upon general conditions in agricultural districts. 
Harvesting and threshing of wheat are well und-r 
way, bringing increased employment in its handling 
and marketing, and heavier railroad earnings. 















SECURITY PRICES 
RISE BRISKLY 


by GEORGE RAMBLES 


Prices of securities 


turned over at the rate of 





moved forward enthusiasti- 
‘cally on the New York ex- 
changes this week, after an 
initial period of hesitation, 
caused by uncertainty as to 
the continuance of the 
movement started early last 
month in so modest a way. 
Measured by the yardstick 
of prevailing prices the ad- 
vance registered to the end of last week seemed a 
large one, and a breathing spell was clearly indi- 
cated in both stock and bond markets. Irregularity 
was natural in these circumstances early this week, 
but after two quiet and uncertain sessions the mar- 
kets resumed their optimistic performances and 
have swung forward in the widest and best swings 
of the current year. 

Buttressing the movement and aiding them in 
turn have been substantial gains in many important 
commodities. Advances have emphasized the flood 
of reports from all sections of the country regard- 
ing the broadness in trade and industrial improve- 
COMMODITIES ment. Nota little aid was like- 
MOVE HIGHER wise extended by, the vigor- 

ous banking measures now in 


progress for stimulating business. It was disclosed 
Thursday that a plan is being formulated by the 
Young committee of bankers and industrialists to 
make $50,000,000 or more of credit available to man- 
ufacturers and wholesalers for purchase of com- 


modities at the present depressed levels. Such 
measures and performances, together with the heal- 
ing influence of time, are clearly providing a bul- 
wark against further inroads on trade and industry, 
and the securities markets have responded to the 
improvement already noted and the anticipated 
further gains in characteristic fashion. 

This combination of events, surging against 
extremely thin security markets, occasioned sweep- 
ing gains in stocks Wednesday and Thursday. 
Prices jumped forward as much as 7 points in 
prominent issues, and owing to the depressed quo- 
tations, this represents an exceedingly substantial 
percentage advance. Not only the market leaders, 
but other stocks joined in the movement. 

The market could not quite be described as 
a scramble for stocks, but it certainly approached 
this description early Thursday, when shares were 


Securities extend the gains of last week in 
impressive fashion. News of trade and indus- 
trial improvement, coupled with aggressive 
banking policies, strengthen business senti- 
ment materially. Investment markets reflect 
general optimistic attitude. Government se- 
curities quiet; broad gain in bond quotations 


1,000,000 an hour. American 
Telephone, which led the 
advance previously, was 
again a prime favorite, and 
a price considerably above 
100 was reached, as against 
the recent low of 70. Steel 
common and General 
Motors were almost as 
eagerly sought, especially 
on the declaration of a quarterly dividend of 25 cents 
a share by the latter. 

That the stock exchange traders are them- 
selves deeply impressed by the performance of 
the week and the prospects of continued improve- 
ment was indicated Thursday, when arrangements 
were made for the sale of a Stock Exchange seat 
at $120,000. This is an advance of $30,000 over the 
last previous sale, which in turn represented a gain 
of $10,000 over its predecessor. 

The bond market proceeded on its way more 
quietly, as attention was concentrated on stocks. 
There were, however, excellent performances 
among the low-priced railroad and industrial bonds 
of domestic corporations. Advances of two to three 


FOREIGN ISSUES points occurred in anum- 


ber of sessions, and the 
SHOW GOOD TONE bond market as a whole, 


when measured by the traditional averages, is now 
seen to have recovered half the losses established 
this year to the end of May. United States Govern- 
ment securities were quiet, notwithstanding the im- 
mense oversubscription to the $650,000,000 in new 
two and four year notes offered by Secretary Mills 
last week. There were few changes in quotations. 
Foreign dollar issues varied somewhat, but the gen- 
eral trend was good. German issues advanced, de- 
spite the uncertainty occasioned by the parliamen- 
tary election last Sunday. Argentine bonds 
recovered some of their heavy earlier losses. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


Week Ending 
Aug. 3, 1932 
Thursday 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 


-——- Bonds--——_—__, 
This Week Last Year 
$7,891,000 
8,332,000 
4,258,000 
6,133,000 


7—Stocks———Shares—, 
This Week Last Year 
2,800,000 1.400,000 
2,101,954 1,200,000 
910,850 398,200 
900,000 


$14,272,000 
12,062,000 
4,925,060 
11,476,000 
760,000 9,865,000 8,308,000 
800,000 11,633,000 8,985,000 


5,398,200 $64,233,000 $43,907,000 
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PRICE RISE IMPRESSIVE 


Wholesale commodity prices were impres- 
sively stronger during the latter part of July. A 
pronounced rise in the price of hogs was extended 
for several days and was followed by higher quo- 
tations for a number of other primary staples. The 
prices of major categories of foodstuffs, apparel 
and raw materials rose on active demand and held 
their gains without difficulty. 

The result of this general firming of the 
price structure was an increase of $3.445 or 2.74 
per cent in Dun’s Index Number of Wholesale Com- 
modity Prices. The August 1 figure of $128.761 
compares with $125.316 on July 1. 

This is the largest percentage gain in the 
Index Number in nearly 10 years. On several occa- 
sions in recent years the number has shown a greater 
dollar advance than that between July and August 
of this year but never, since November, 1922, has 
the percentage gain been as great. 

Between November, 1931, and February of 
this year the wholesale prices held within a nar- 
raw range. Exclusive of this short period the 
only other important price rise in recent months 
was reflected in the gain in the Index Number from 
August 1 of 1930 to September 1 of that year. The 
Number in the earlier of the two dates was $169.352 
and in the later $170.924. 

Five of the seven divisions comprising the 
Number registered increases, while only two—Clo- 
thing and Metals—are below the July 1 figure. This 
was occasioned by a slight sagging of textile quo- 
tations, although this loss was partly absorbed by 
improved prices prevailing in hide markets. 

In the Metals Group the slight drop of 15c. 
represents the lowered quotations for pig iron and 
basic Valley furnace. The remainder of the group 
held well throughout the month. Lead was frac- 
tionally lower. 

The sharp price decline of turnips, cabbages 
and onions offset the advances recorded for strictly 
dairy products causing only a nominal gain in the 
Dairy and Garden total. 

Price strength predominated in the other 
categories which comprise the Index Number. 


DUN’S COMMODITY PRICE INDEX 


Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing Metals laneous Total 
$ $ 3 $ 3 3 


1931, Jan. 1.. 25.368 19.841 18.071 17.378 27.019 19.351 32.691 159.719 
Feb. 1.. 25.244 17.670 16.949 17.554 26.702 19.348 32.572 156.039 
Mar. 1.. 24.501 16.749 16.884 17.342 26.498 19.322 32.250 153.546 
Apr. 1.. 24.306 16.196 16.878 17.321 26.465 19.374 31.985 152.525 
May 1.. 23.521 15.673 15.893 17.379 26.168 18.919 31.866 149.419 
June 1.. 22.816 14.841 15.687 16.616 25.507 18.965 31.453 145.885 
July 1.. 23.105 14.836 15.692 16.610 25.984 18.955 31.459 146.591 
Aug. 1.. 22.098 14.571 15.306 16.653 26.868 18.816 31.286 145.598 
Sept. 1., 19.982 13.983 15.471 16.418 26.091 18.605 31.174 141.724 
Oct. 1.. 17.579 13.592 14.951 16.331 24.454 18.591 30.918 136.416 
Nov, 1.. 19.474 14.596 15.898 16.851 24.176 18.550 30.824 140.369 
Dec, 1.. 18.266 15.488 16.613 16.872 23.003 18.498 31.666 140.401 

1932, Jan. 1.. 17.291 15.623 17.869 16.806 22.989 18.429 31.674 140.681 
Feb. 1.. 16.7965 14.985 18.240 16.652 22.702 18.839 32.131 140.344 
Mar, 1.. 16.745 14.856 18.080 16.690 22.419 18.714 31.715 139.219 
Apr. 1.. 16.452 13.817 17.847 16.060 22.361 18.685 81.642 136.864 
May 1.. 16.005 12.061 17.827 16.970 20.813 19.636 31.512 132.324 
June 1.. 15.066 11.235 17.127 15.529 19.951 18.623 31.348 128.879 
July 1., 14.306 11.280 15.904 14.234 19.551 18.671 31.370 125.316 
Aug. 1.. 14.611 13.605 15.959 14.734 18.551 18.521 32.780 128.761 
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Telephone pioneering 


goes on 


Workers in the Bell System are still 
pioneers. They keep alive the spirit and 
tradition of the earliest developers of 
telephony. They are constantly seeking 
better materials and better uses for them. 

In the laboratory and in service devel- 
opment, telephone men are exploring 
new fields of usefulness. They are dis- 
covering new ways to give the telephone 
science wider application to modern busi- 
ness and social life, new and more 
diversified sources of revenue. 

This persistence in pioneering has 
played no small part in improving the 
quality of voice transmission and in rais- 
ing the efficiency of service. Thus it 
has helped to give the public what is 
demanded in a day of close buying— 
greater value. 

May we send you a copy of our booklet, 
** Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. dnc. 


195 Broadway, New York City 








INTERNATIONAL 
MONEY MARKETS 


in two, money being offered 





With purely financial 
conditions showing steady 
improvement, plans are now 
under consideration in a 
number of quarters for mak- 
ing the immense potential 
credit resources of the 
country more easily avail- 
able to manufacturers and 
wholesalers. The money 
market in New York reflects 
by its easy rates the overflowing reservoir of credit, 
and the problem of spreading this influence into 
other spheres is apparently to be faced with un- 
exampled vigor. Of this nature is the disclosure, 
Thursday, that the Young committee of bankers 
and industrial leaders, working in cooperation with 
the Reconstruction Finance Corporation, is formu- 
lating a plan to place $50,000,000 or more in credit 
at the disposal of trade and manufacturing inter- 
ests for the purchase of commodities at the present 
low levels. The Federal Reserve banks, moreover, 
are acting in accordance with Congressional man- 
date and seeking means for placing their own 
incalculable resources at the disposal of borrowers 
with eligible collateral, who have been denied 
loans through ordinary channels. Such develop- 
FEDERAL RESERVE ments reflect, perhaps bet- 


ter than money market 
SEEKS BORROWER'S rates themselves, the swift 


advance toward normal in the purely financial 
sphere. Only on the basis of a sound financial 
structure could these and similar measures be un- 
dertaken. 

It is now, indeed, a far cry from the financial 
uncertainty and worry of last Spring, when gold 
was flowing out of this country in huge amounts 
and financial inertia lay like a pa:l over the entire 
world. Passage of reasonable measures by the 
United States Congress, the embarkation by the 
British Government on its ambitious war loan con- 
version scheme, and the practical settlement at 
Lausanne of the German reparations problem have 
calmed financial sentiment and laid the foundations 
for sweeping application of monetary lotions to 
the troubled industries of this and other leading 
countries. 

In the New York money market, meanwhile, 
rates have held motionless at the extremely easy 
levels previously established. Call loans on the 
New York Stock Exchange are quoted 2 per cent 
for all transactions, whether renewals or new loans. 
In the outside or street market this figure is cut 


New York money market continues to reflect 
large surplus of available funds. Young com- 
mittee formulated plan to place credit at dis- 
posal of traders and manufacturers. Federal 
Reserve Banks seek means of loaning own 
funds to borrowers with eligible collateral. 
Foreign exchange market dull and featureless 


freely at 1 per cent. Time 
loans are 11% to 114 per cent, 
unchanged, with business 
dull. Until this week the 
trend of brokers’ loans 
against stock and bond col- 
lateral was sharply down- 
ward owing to the persist- 
ent liquidation. The report 
of the Stock Exchange for 
the full month of July again reflected a drop, the 
aggregate falling $1,974,000 toa new low of $241,599,- 
000. It is likely, however, that the trend will now 
be reversed. 

Bankers’ acceptances in this market were 
quiet and unchanged this week. Quotations were 
7% bid and % asked for 30 to 90-day bills, and 11%4 bid 
and 1% asked for longest dates. Little activity 
LOAN TOTAL | developed, as the amount of 
SHOWS DROP bills available is the smallest 

' inthe history of the American 
acceptance market. Commercial paper was similarly 
dull at 2% to 21% per cent for prime names, all dates, 
and 23% per cent for others. The foreign exchange 
market was dull and featureless this week, unless 
stability in this market should be counted a feature. 
There were no drastic changes in any currency, and 
this fact is, indeed, highly satisfactory. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Wed. 
Aug. 3 
3.51 Ye 
3.51% 
23.76 
23.81 
3.91% 
3.91% 
13.85 
13.87 
5.09 
5.10% 
19.46% 
19.47% 
40.22% 
40.25 
8.08% 
8.091% 
18.95 
18.90 
17.97 
18.02 


Mon. Tues. 
Aug. 1 Aug. 2 
3.51 3.515% 
3.514% 3.51% 

23.75 23.78 
23.77 23.80 
3.91% 8.91% 
3.91% 3.911 
13.87% 13.87% 
13.87% 13.87% 
5.09% 5.09% 
5.09 % 5.10 
19.46%, 19.47 
19.47 19.47% 
40.23%4 40.24 
40.24% 40.25 
8.06 8.67 
8.07 8.08 
18.94 18.94 
18.95 18.95 
18.08 18.04 
18.09 18.05 


Thurs. Fri. Sat. 

July 28 July 29 July 30 
Sterling, checks... 3.50% 3.50% 3.51 
Sterling, cables... 3.50% 3.50% 3.51% 
lLerlin. checks..... 23.73 23.73 23.73 
Berlin, cables 23.75 23.75 23.75 
Paris, 3.91 3.91 3.91% 
Paris, cables 3.91% 3.91% 3.911 
Antwerp, checks... 13.86% 13.86% 13.8614 
Antwerp, cables... 13.87 13.87 13.87 
Lire, 5.085% 5.08% 5.09 
Lire, 5.08% 5.08 7% 5.0914 
Swiss, checks...... 19.43% 19.43% 19.44% 
Swiss, cables 19.44% 19.44% 19.45 
Guilders, checks... 40.20 40.21 40.23% 
Guilders, cables... 40.21 40.21 40.24% 
Pesetas, checks.... 8.03% 8.0314 8.038% 
Pesetas, cables.... 8.04% 8.04% 8.04% 
Denmark, checks.. 19.94 18.94 18.91 
Denmark, cables... 19.95 18.95 18.92 
Sweden, checks... 18.03 18.03 18.07 
Sweden, cables.... 18.04 18.64 18.08 
Norway, checks... 17.56 17.56 17.61 17.61 17.60 17.47 
Norway, cables.... 17.57 17.57 17.62 17.62 17.61 17.52 
Greece, checks..... 66 -66 -66 -66 -66 65 
Greece, cables..... 66% -66%4 66% 66% 66% -65 
Portugal, checks... 3.20 3.20 3.20 3.20 3.20 3.20 
Portugal, cables... 3.22 3.22 3.22 3.22 8.22 8.22 
Australia, checks.. 2.79% 2.79% 2.80% 2.805% 2.81 2.81 
Australia, cables.. 2.80% 2.80% 2.81% 2.81% 2.815 2.81% 
Montreal, demand.. 86.62 87.12 87.25 87.25 87.00 87.00 
Argentina, demand. 25.13 25.13 25.13 25.13 25.13 25.20 
Brazil, demand.... 7.15 7.15 7.15 7.15 7.15 7.45 
Chile, demand..... 6.08 6.08 6.08 6.08 6.08 6.00 
Uruguay, demand.. 47.25 47.25 47.25 47.25 47.25 47.25 
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TEXTILE BUYING BROADENS 


Business in primary dry goods markets is 
broadening steadily, with most of the buying being 
done for early Fall delivery. Some few instances 
are reported of purchases of gray goods made for 
contract delivery in the last quarter of the year, 
and a few of the wholesalers have begun to make 
further provision for late Fall needs of domestics, 
bedspreads, towels, etc. The gains in production 
are becoming more general through a resumption of 
operations by mills that have been closed almost 
completely, awaiting Fall orders and by other mills 
that were closed in pursuance of a curtailment 
program. 

Sentiment in the trade has improved greatly 
since the close of the inventory period among re- 
tailers. Most of the buying done thus far has been 
for converting or cutting-up purposes or for whole- 
sale distribution to be made to the retail trade later 
on. Retailers now are beginning to appear in the 
markets to make further provision for their Fall 





Sales of cotton goods last week were sub- 
stantially in excess of average capacity production 
and very much in excess of the restricted output 


now current. Print cloths sold actively, and there 
ACTIVE COTTON oe large sales of 
GOODS SALES sheetings and osnaburgs to 

the bag manufacturing 
trade. Wholesalers bought brown sheetings more 
liberally. Some lines of colored goods were sold 
more freely. Medium-priced fancies are being 
called for more freely from the mills by the con- 
verting and printing trades. Most of the business 
during the week was done on carded yarn cloths, the 
combed yarn division still being slow. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 

Thurs. Fri 





. Sat. Mo q e 
July 28 July 29 July30 Aug. 1 Aug. 2 Aug. 3 
ee Ore 5.91 5.95 6.00 6.01 5.89 5.99 
December ...... 6.08 6.12 6.16 6.18 6.04 6.14 
pO re 6.15 6.20 6.25 6.26 6.13 6.23 
SS Rr 6.31 6.33 6.39 6.40 6.26 6.35 
Ge Sesccceaes 6.48 6.49 6.55 6.55 6.39 6.50 























i ye Wed. Thurs. Fri. Sat. Mon. Tues. 
requirements. Their purchases have been long New Orleans, cents...  yuyy27 July,28 July 20 July 30 Ang. 1 Aug. 2 
delayed, due to slow trade and to lack of confidence iow sem. coms...... COS Ce Gee ee Ce UES 
in values. In the past week or ten days, there has frlretton. cotte..---- 5) 640 S35 fo ogee)|6ORSS 
been more stability in prices, as a whole, than at any Yortollt. conta. ---- --- 8.15 8.15 5.81 5.88  t 
time in months. Little. Hock, cents... 5.80 5.80 8.85 B40 SOR 

Business has picked up notably in the wool putas, cons. ...) 53553540 SBS CSS 
goods and silk goods markets. Orders last week for 
: ; ; FRANK 6. BEEBE SAMUEL J. GRAHAM 

seen =— and for = the tee sin semua a = ae 
were better than cotton goods houses have reporte 
for nearly three months. The rayon markets are GIBSON & WESSON, Inc. 
beginning to show a little more activity and some INSURANCE 
of the large producing plants that were almost com- In All Branches 
pletely idle now are resuming operations more 
freely. 110 William Street - - - - - - NEW YORK 

INTERNATIONAL TRADE DIRECTORY ~ 

The following manufacturers and export merchants offer their products to 

importers and invite correspondence from readers of DUN’S REVIEW. 

Please mention DUN’S REVIEW when writing to these concerns. 
CYCLE ACCESSORIES & TOYS SHIP AND CUSTOM AGENTS 


CAP MANUFACTURERS 
Nietos de Antonio Elosegui, 
Tolosa (Guipuzcoa), Spain. 


CERAMIC MOORISH FANCY MFR. 
Vicente Gimeno Dies, 
Santas Justa y Rufina, 2, 
Manises (Valencia), Spain. 


COLONIAL PRODUCTS IMPRS. 
Ricardo de la Fuente, 
Plaza de Castelar, 12 y Sacramento, 
Cadiz (Spain). 


CORKS & DISCS MFRS. & EXPRS. 
Hijos de Francisco Forgas. Specialty in 
Taper Corks, American Measures, 
Bagur (Catalonia), Spain. 


CUSTOM & FORWARDING AGTS. 
J. Julibert, 
Paseo Aduana, 19, 
Barcelona (Spain). 


AUGUST 6, 1932 





van Mouwerik & Bal, Ltd., Zeist, Holland, 
“Eton” Carriers, Locks, Mudflaps, 
Saddles, Tyres, etc., ““Moboco”’ Build- 

ing Sets. 


DISC CORK AND CORKWASTE 
Corchera Internacional, S. A., 
Sevilla (Spain). 


GLAZED TILES MFRS. 


Leopoldo Mora Mas, 
Paseo de Guillermo de Osma, 6, 
Manises (Valencia), Spain. 


SAUSAGE SKIN & CASING MFRS. 


(Also Musical Strings) 
Eustasio Flor, C. Ferrer 3@, 





Lerida (Spain). 
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Hijos de Haro, Ltda., 
Tomas de Ibarra, 23, 
Sevilla (Spain). 


SHIPPING AGENTS 
M. H. Bland & Co., Ltd., 
Irish Town, 81, 
Gibraltar. 


Hijo de José Aguirre Matiol, 
Chapa, 15 (Grao), 
Valencia (Spain). 


SOAPS (Castile Soaps) EXPRS. 
Pablo Jiminez y Cia., 8. A., 
Andujar (Jaen), Spain. 


STRAWCOVERS & STRAWCOVER 


MACHINERY 
Diks & Van den Heuvel, 
Uden (Holland). 














Management 
of Trust Funds 


Proper management of trust 
funds necessitates constant 
research and freedom from 
sentimental attachment to par- 
ticular securities. It requires 
the courage to act and to 
assume the ordinary risks of 
the business for which the 
Corporate Trustee is employed. 


This bank, through its 108 

years of experience, has 

demonstrated the value of 
conservative management. 


CHEMICAL 
BANK 
TRUST COMPANY 


Charter Member New York Clearing House Association 
Member Federal Reserve System 








